' KIDDER, PEABODY

& CO.

115 Devonshire Stres! 6 Wall Sirest
Beston Rew York
[nvestment Securities,
Foreign Exchange,

i
o

F3ENTS AND ATTORNEYS
FOR

IIIIIIG BROTHERS & CO., 4.

LONDON

Letters of Crodit

WEeDNESDAY, Aug. 11,

To-day's stock market was the most
active and altogether the most interest.
|m. of the week. It showed quick price
| fluctuations, a sharp contest instigated by

| operators working for a reaction and
price changes at the close unusually
l-hrupt for a market which generally in
| recent weeks has been characterized by
the orderly and deliberate nature of the
r advance. The opening was buoyant, with
very substantial purchasing orders bas.d
apparently on reflection over the crop
report, favorable deductions from the re-
port of the Copper Producers Association

ut manufacturing since the enaotment
ot the tariff bill. But in the middle of the

1morning session venturesome and alert
|

stocks by a brokerage house whose trans-
| actions in stocks have been much more
than ordinarily large throughout t.he
| long advance.
the day that this selling was prompted !
by an intimation from the S8tock Exchange
jauthorities that it would be advisable
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for the house to curtail its line of stockgs
in aoccordance with that unwritten law of
the Stock Exchange which is designed to
remove ihe barest possibility of any
overextension of credits on the part of
any exchange member. Bul at the time
the selling was noticed it was seemingly !
|attributed by floor Lraders and their as-
sociates to those realizing sales from im-
pertant quarters which have long been
anticipated by critics of the market but
have heen no more apparent than is any
reason for sales of securities under current
conditions in business and the money
market. There accordingly ensued sell-
ing of stocks
account which subjected the market
to the severest test that it has sustained
in recent weeks. Prices receded under
|this melling pressure, giving further
'oncom'ngcmom to the hopes of a reac-
| tion and further stimulating short selling
| until Steel common had declined « point
{and others of the active stocks were
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| wall below yutordny s closing. These
.wmpuntivoly low prices proved tempt-
ing to customers of the cotimission houses
and others and presently the buying on
| the reaction became much more insistent
| than the selling, until the invulnerability
'of the market to bear raids was again
| demonstrated. The rally was at a mod-
' erate pace until the last hour, when the
uiluro of the attack upon prices was so
evuhm. that it induced hasly and excited
!covering of short contracts and very
,hln-lv much sharp upbidding of llock-,

by operators appreciating the plight| 15100 Am B Su..

of those who had misconstrued a simple |
|incident. ‘The close showed such gains |
for the day as 2 points in Amalgamated |
i( ‘opper, 2'4 in Union Pacific, 2§ in North- |
(ern Pacific, 1% in New York Central, !
3'y in Atlantic Coast lano. 7% in Louis- |
ville and Nashville, 2, in Lomolidnud.
Gas and 1’ in Great \urlhorn
T he copper stocks werestrong through- |
 out the day, the highly favorable report |
lof the Copper Producers Amtion]
- | having been followed by an advance
in copper metal prices here and abroad.
The striking gains of Louisville and Nash-
| ville and Atlantic Coast Line were ai-
"tributed in part to a report of an early
stock issue by Louisville and Nashville, f
though these standard investment shares
often move rapidly in a market like to-
day's, in which there is a strong invest-
ment demand. Of this investment de-
;mand to-day and ite part in repelling
' the bear attack in the mgring obvious
| evidences were supplied in the amount
| of the trading in ordinarily inactive stocks
"or stocks closely held by investors and
| the high prices paid for stocks of these
'clu.ol There were such gains, for
'instance, as 7 points in Pacific Coast, ¢

lephone 5775 ¢ liroad. 23 B
- ,ro. ) ".‘,,“_ \ *“i| in Nashville and Chattarooga, 4 in Jer-
e e - — sey Central, 2'; ip St. Paul preferred,
- Nariman l Ko. Eastern Bs 1918 2, in (‘h‘c-g: -‘;idl-\';fithvﬂu'fn- L
. i in Chicago, . Paul, Mioneapolis and
X Hosae Tunael & '1|ll‘l"ﬂ §s 1922 g Omaha ard 18% in Twin City Rapid
" Lexinglon & Easlern bs 1911 Transit preferred. In money there was
- Millen & Southwestern 53 1955 | a continuation of the broad and healthy
1 "demand for funds from merchants and
'“ Terminal . R. 4723 1867 'manufacturers. Otherwise, also, trade
BLALL 3N | reports were of the same uniformly fa-
| vorable character The iron trade papers,
F J Llsman & CO.. "ur instance, reported a scarcity of labor
Member= hew Yool Sk Faclsuge in various branches of steel and iron,

30 BROAD S$T7., NEW YORK.
FHILATELYVMIA ¥ \' nvm‘r HARITFroR

Farson, Son & Co.,
Bankers.

Members New York Stock Exohange,
21 Broad St., New York.
Tel. 5141 Hanover.

\‘

nnryﬂlows&ﬁo.

{ record breaking shipments of ore on the

p | great lakes and sales of 40,000 tons of
| steel rails, together with inquiry for 60,000
| tons for 1010 delivery, by one system alone
This improvement in the rail busiress
is what was expected and often pre-
dicted to come as soon as the crops could
be considered assured.
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